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" neither the circumstances of the farmer nor those of the
landlord will be much mended by this change " IJ since they
will have to pay dearer for everything they buy—labour,
provisions and manufactured articles. The bounty might
raise the money price of corn but it did not encourage the
growth of corn, because it did not increase the' real revenue '
of farmers and so enable them to cultivate much better or
employ more labourers. Adam Smith therefore concluded
that the bounty was of " very little advantage to those who
receive it " 2, while it was attended with very serious dis-
advantages to the rest of the community. It imposed a
heavy burden upon taxpayers; it made corn ' somewhat
dearer' in the home market inasmuch as the plenty of one
year was hindered from relieving the scarcity of another;
it enabled foreigners to buy our corn cheaper than they
otherwise could do and sometimes even cheaper than our
own people 8; and it raised the general level of prices to the
detriment of our manufacturers in foreign markets.
Adam Smith's contention that the bounty was burden- Effects oj
some to the community might be fairly countered by his ounttes'
own admission that ' defence is of much more importance
than opulence'4. If the effects of the bounty were to
stimulate tillage and bring more land under cultivation, then
the gain to national security might offset any economic loss.
Now two things appeared to indicate that the bounty did
stimulate tillage—the fall in prices and the growth of the
export trade. Adam Smith admitted that the price of corn
had fallen since the introduction of bounties, for he remarked
that in the first sixty-four years of the eighteenth century
" the average price of the quarter of nine bushels of the best
wheat at Windsor market appears, by the accounts of Eton
College, to have been £2:0: 6^f, which is about los. 6d,
. . . cheaper than it had been during the sixty-four last
years of the last [seventeenth] century " 5, But he attributed
1 The Wealth of Nations (ed. Caiman), ii. 12.	2 Ibid. ii. u, 15-16.
8 An argument used by Decker, Essay on the Causes of the Decline of
the Foreign Trade (ed. 1744). 3°-
* The Wealth of Nations (ed. Caiman), i. 429.
5 Ibid. i. 195 ; Smith, Three Tracts on the Corn Trade and Corn Laws
(ed. 1766), 43, 97-106 ; Young, The Farmer's Letters (ed. 1768), 45, 50, 60,
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